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FINANCIAL NEWS

Stock Priees Lower on Un-
favgrable News.

A more or less general weakness char-
actarized all financlial markels yester-
day. Stocks were under pressure most
of the day and In the bond market there
was a lack of aggressive buying, which
resulted in a drift toward lower levels,
although In thip department there waas
no particularly urgent selling. Cotton
deelined sharply and the selling of
grain, which has heen so much in evi-
dence since early last week, continued.

And yet the weakness in the markets
wis not particularly usrprising.in the

Uptown Office: 342 Madison Ave.
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Bonds

: Bonds of this type issued
by well located, long es-
tablished and successful
companies are generally
regarded as among the
most aftractive invest-
ments of today. We shall
be pleased to submit for
your consideration a
number of carefully se-
lected issues yielding at
present prices from

5% to 6'2%

rite for Circular No. 1816

Members Chicago Stocs Sxchunzs

{ Hydro-Electric

Spencer Trask & Co.

25 Broad Street, New York

ALBANY BOSTON CHIDAGO
Members New York Stoct Exciangs

& Ohio Railway

Equipment Trust 67, Notes
Vi Dhig 1830 to 1{I.H

Reported net op-
erating income of
this Railway has
increased 5677 in
first six months
of 1922.

Price to gield about
5.60%,

Circular on reguest

I!'JCaroIina, C linchfield

| face of the unfavorable news develop-
| mente: in fuct, there were those who

were inclined to view a8 an evidence
of real underlying strength the fact that
the declines did nolt go further. Cer-
tainly there were no developments to
encourage the buying of securities,
while news of a discouraging characler
was rather plentiful.

In the first place, Wall Street had
been led to belleve over the week end
that a settlement of the present strike
difficulties was close at hand. An un-
pleasant influence, therefore, was cre-
ated hy news dispatches indicating that
Httle had been accomplished toward
bringing the rallroad factions togzether,
The situation, with regard to the coal
strike, however, was conslderably more
cheerful, with an invitation extended by
the anthracite coal operators and ac-
cepted by the miners’ representatives for
a conference next week. Predictions
were freely made that eoal production
will be going along apace within an-
other firtnight. Meanwhlle, there were
reports of further walkouts on some of
the big rallroads, especially In the West,

Private advices on the rallroad situa-
tion were more encouraging than the
news reports, however. One message
from a high officlal source put it that
the labor situation has got to he met
squarely soon, but big men feel that
the present is not a propitious time
for a showdown, and a compromise
mgreement on the present points of con-
troversy Is expected within the week.
Such a development would undoubtedly’
prove a big constructive factor, for it
would go a long way toward releasing
a tremendous volume of business which
{8 now held in check by reason of the
railroad uncertainty.

Professional selllng was a large part
of vesterday's stock market. While it
is poasible that the lower prices nf the
last hour may have reached some stop
los2 orders and thus brought about
some liquidation that the market would
not otherwise have been called upon
to absorb, short selling and professional
pressure, applied because that happened
to be the line of least resistance, was
readlly discernible.

Reports from abroad that the confer-
ence of Premiers had broken up in a
deadlock and that the foreign delega-
tions were leaving for home added
somewhat to the feeling of uneasiness
Barlier dispatches had indicated that
somathing really constructive could be
expected from this conference, There
weres many. however, whu clung hope-
fully to cables which declared that of-
ficlals of the conference declined to

The National City Company

Main Office: Natlonal Clty Bank Bidg.
Uptown Office: 42nd 5t. & Madlson Ave.

Investment
Information

We invite inquiries
on all investment
1 securities and will
be pleased to fur-
nish up to date in-
formation and an
impartial opinion on
any issue.
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admit its failure,

Foreign exchanges were lower, with
particular pressure directed awalnst
Fronch francs, following the report of
the failure of the conference. Sterling
was off slightly from Saturday's close,
but business was extremely small

In the bond market the tendency was
toward lower levels, but thers was no

| great activity. Cotton declined abruptly

for a total of approximately 50 points,
This was in part a natural reaction
from the enthusiastic up bidding of
last week, but was also due to more
favorable weather reports, Grain con-
tinued lts downward swing.

Call money deelined from an open-
ing figure of 4 per cent. to a close at
% per ecent. Business om the floor of
the exchange was comparatively small
and the demand for accommeodations
light. At the end of the seszion there
was a substantlal amount of money,
for which there were no borrowsrs,

FOREIGN EXCHANGE.

MONDAY, AUGUET 14, 1022,
GREAT BRITAIN.
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CANADA,
New York funds In Montreal, 0ige oyes

Mic discount & $1

AND COMMENT

NEW YORK STOCK EXCHANGE QUOTATIONS

MONDAY, AUGUST 14, 1922,

Day's l'llu ......................... A e ... 668,870

1920,

373,912 280,246
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500| Adams Exp...
2000{Adv Rumely..
600/ Adv Rumely pl
1000/ Ajax Rubber..
100} Alaska G M. .
5000} Allied C & D..
600/ Allied C&D pf.
T00|Allis Chalm. . .|
100|Amal Sug 1 pt
400, Am Ag Chem,
4400/ Am Ag Ch pf.
200 Am Beet Sug.
200/Am Br 8 & F.
3200/Am Can ...
100/ Am Can pf....
300lAm Car & F..
100/ Am Car & ¥ pf
100/ Amer Chicle..
16001 Am ot Ofl. ...
100|Am Cot Ol pf.
400/ Am Drug Syn.
300 Am Hide & 1.
1000/Am H & L pf.
1600 Am loe
100/ Am_lce pf
600/ Am Inter Corp
300/ Am La F F En
2300/ Am Linseed .
800 \;\m Linseed pt [ 5"1,‘
Am Loco ...
300 Am Radlator. .
1000|Am Saf Raz..
100{Am Metals. ...
900/ Am Ship & C.
100/ Am 8m & Rel.
200/ Am Sm&R pf.
5200/ Am Steel Fdy.
600/ AmMm Sugur....
300/ Am Sum Tobac

3600

100/Am
2300' Am
1400| Am
600 Am
1000/ Am

do
1000 AWW&ES% pr
1700(Am Woolen ..
100|Am Wool pf..|
TO0lAm Writ P pf| 3214
200(Am %, L & S..| 1T
. 100/Am Z.1. & 8 pf
© 1900 Anpeonda ...,
300(Ann Arbor pf,
200| Assets Real ..
700(Asso Dry G...|
1500/At, T & 8 F..
100|At, T & B ¥ pf| 93
100lAtlantic C L. 111"
200|Atlantic Fruit,
400/ Atl Fruit ctfs,
1000|Atlas Pow rts.|
100{AL, G & W I..
200l Austin Nich...| 2
50|Bank of Com.|280
0800|Baldwin Loco.|123%
100 Baldwin Lo pfl114
9400! Balt & Ohlo. ..
600/ Barnsdall A...
300|Batopilas .....
100|Bayuk Bros b
9100|Beth Bteel B
‘100|Booth Fish ...
100|Brit Emp St.
100/Br Emp 8 1 pf
500|Br Emp S 2 pf| 30%
200/ Brook Edison. |117%
1700/ Brook Rap Tr| 25%| 2534
700/ Brook R T cfs| 2184 218
100/ Brook Un Gas/114
300!Brown Shoe ..| b
100/Bruns T & RR
2900/ Burns Bros ...
11100/ Burns Bros B.
200'Butterick o
100 Butte Cop & Z|
200/ Butte & Sup..
200/Cal Packing ..
700{Cal Petrol ...,
100|Callahan Z & L
400/Can Pacifie ..
1500(Case(J1) P W
1000 Cage(JT) T M.
400! Case(J1)TM pf
4200|Cent Leather,
2200 |Cent Leath pfl
L 200|Central of N J[18
“100{Cerro de Pasco|
2000|Chandler Mot. |
2200|Chesa & Ohlo.
800 |Chic & Alton,
200(Chic East II..
200(Chic E 111 pf..|
200|Chic
K200(C, M & St Paul
3600/C, M & St Ppf
4600|Chic & Northw
100|Chic & Now pf
T00{Chic Pn Tool.
3%00/C, R 1 & Pac..
20001C, St P, M & O
2900 Chile (.‘opp!r
600|Chine Copper,
200{Cluett, P & Co
2300({Coca-Cola  ....
300|Col Fuel & Tr.
100{Col & South.
2900{Col Goas & E‘.I,‘
200|Col Grapho pf.
100|Comp Tub Rec
2800(Consol Cas . ..
2200/Consol Textile.
500{Cont Can ...
4000|Corn Prod Ref
100)Corn Pr Ref pf
2100|"osden & Co.,
1900|Crucible St Co
2400|Cuban A Bug..
1100/Cuba. Cane 8.,
600|Cuba C Sug pf
00| Duvison Chem,
100/ De Beers M. ..
‘Dr.'.r:ru & Co pf
Del, 1. & West,

100
ano

100|Detroit Edison
.mn|L>mme Mines. .
IUBrDu Pont de N
0/ Bast Kodak.
1100 Eiee Stor Bﬂt
Elk Horn C..
Emer Brant pf
End .Tohn

200
100

!00

:lrml‘.lli-‘rin
3200 Erie 1st nf...
400(Krie 24 pf....
100|Fairbanks Co.
135000 Fam Play-L..
200| Fam Play-L pf
100/ Fed Min & 8.
l'-noir"m M & 8 pf.
Fisher Body..
Fisk Rubber..
Freeport Tex,.
100 Gen Am
wniG--n Am TC pf
22200/Gen  Asphalt, .|
1000|Gen Asphalt pf
200|Gen Clgar
100G Clgar deb pf
100{Gen  Electric, .
4800|Gen Motors, ..
100 Gien Motors pf
200|Gen Mot deb, .
1000/ Granby  M&E
00 Gy & Davis,
R100/Great Nor pf.
1400 | (G3reat Nor Ore
1300 Hablrshaw 10
2800 Hortman 4 ...1 8
100 Hendew .\lll
100 Homesta ke
1100 Hndson \Iol
300 Hupp Motor
G00 Mydyaul HLM
100 Houston Ol
10011 Cent pr A
30011 1inols  Cent.
ol Indinhoma .
500/ Insplration l‘ | iﬂ"{. dl)'.g -1I‘Hﬁ| IS
200! Interhoro C ..
1800 Interhoro
1n0Iint Agrl Corp,
100/ Int Ag Corp pf

100
1200
600

400{Int

400/t Comb Eng| 2

3400/ Int

#9001 Int )
2000/Tnt 2
1600/ Int 3

600! Tnt
1004 it

10 Invineible O8]
2200/ telund Off & T
2000 o .
100 Kan & Guif...|
100 Kun Clty So,.!
200/ Khn City 8 pf
MO Knyser & Co..
1300| Kelly 8pr Tlre
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2100
25600
300
7200
100
100
1100

Kennecott

8700 |Lima

100
2200
800
500
1200
100
700}
600/
600
<100
100
600
300
300
600
900
1100
1300

18800

100
10

16100

300

... .| Nat Lead .

1300| Nevadn Con c.
‘.nn.N 0, T & Mex,
300{N Y Air Brake

lsnu-v Y Central. .

GE0ON Y, NH & H
200 Norfolk South

1000 Norf & West..

3000/ North Am Co.
300|North A Co pf

1900|North A Co rts

6500 North Pac.

100/0hio B&B Co.
Ohlo Fuel 8..

Okla P & Ref.
1500|Orph Circuit. .
Otiz Elev.....

100
300

500

|

500, Pac Devel..

mD{ Pac Gus & Blec
3800 Pac Ol
7400/ Pan Am P&T.
2000 Pan AMP&T B

200/ P'handle PER.
Pean It R.....
2000| Penn Seab St
1000/ Peoples Gas .
Pere Marq ...
200] Pere Marq pf. ]
Phila. Co ....
2400| Phillips Pet ..|
12900 Pierce Arrow..
Pierce Ar pf..
Plerce Oil ....|
Plerce Oil pf..
Pitts Coul of P
Pitts C of P pf
Postum Cereal
Piggly Wiggly
Pitts & W Va.
Pr Steel Car..
Pr 8t Car pf..
Prod & Refin.,
Pub Berv N J.
Pullman .....
00| Punta Al Sug,
400 Pure OIil
200RE S IH ¢ ofs
400'Ray Con Co:l
Reading ..
Rem Type .
Reynolds Bpr
Replogle Steel. |
3400| Rep Motor "Tr.|

200|Rep Tron & St

600/ Reynolds T R,
1000/ Royal D N Y.|

200/8t Jos l.ead...
2300/t L & S8 F..

20008t L& S ¥ pi'
8t Louls 8 W,
300/St L. 8 W pf.,
100'San Cec Sugar|
200|8Saxon Motor ..
100|Seab Alr Line.
100!8eab Alr 1, pf.
14700/Sears Roeb. ..
100|Seneca Copper

T00I8hattuck Ariz,

2000 Sinclair Cons,
[Skelly Oil.....

3200|

58001
1100/

3300
300
400

4500
100
400
300

2000
200

1100

S000|
200
200
200

1500 |

17090
4100
3200

1400/ South Rail nf
400/ Sterling Prod.
-I(]O"-!l and Ol N J.|
20018t Oil N J pf..[1178%
Stand 0§l Cal.,
Spleer Mfg Co,
Spicer Mfg pf,
|8tromberg Car
| Studebaker ..,
Submar Boat. .
|Superior OIl...
Sweets Co Am
Temtor C&F A
Tenn Cop & C.
Texas Co.....
Texas Gulf Sul
1400/ Tex Pac 2 & O
600|Texas & Pac,.
600/ Third Avenue.
100/ Tide Water O
1600/ Tob Products. .
28000/ Tob Prod A...
Tob Prod pf.:
Tob Prod ris, .| 2
T, 8t L&W ctf| &
T.SL&EW ¢ d pf
Transcon Oll. .
Twin C R T|
Ulnion B & P.,
Union Of) ...,
Union Pae....
Union Pac pf.
Un Tank Car.
United Al Stl
Un Drug Co.
United Fruit

1000
1800
100
400
8600

200}

500

200!

100
100
1300
aon

200
1000
300
100
800
100
1300
1400
1100
400
500
100
100
300

400(17
UIn Ry Inv.
100|Un Ry Tnv nf i
T100/1U Retuil 8 rts
1800/ 17n Metail 8¢, .
801 PRFdy
200017 B Express, ,
200017 8 Food Pro.|

1001’8 Hoftman M| 2
630017 8 Tnd Ale. .|
100117 8 Ind Al pt, |
1" 8 R & 1mp, |
U 8 Rubber..| &
IT 8B Steel |, .,
I & Stes| pf.,

tuh l'nprwr

Ttah Secor,

300

1600
1700
D500
100
400
200
1400
400
600
200
2100
J16c
200
100
200
200

100
1000
200
bih
H00
100
ann
200
2500
16800
ann
400

'South Pac..
[Suulh Rail.

Vanadium

Wabash

1Wunash pf .p\
Wells Fasgs..
West Md ...,
Weat Md 2d r-f
Vst Paeifie, .
200 Weat Un Tel,
I'West Alr Br,.,
Woest EE & M.
W Eagle Oil..
Wenstern K1 pf
Wheel & L E.
Wh & L. E pt.
White Motor.,
White O} ....
Willys Over.
Willys Over pf
Wilson & Co.,
Worth Pump.

800

R

Key Tire & R.
Kresge (8 8).
Lack Bteel ..
Lake E & W.,
Lee Rub & T.
Lehigh Valley.
Loco

tﬁ##t;g

Lima Loco pf.
Lima Loco rts
Loews In¢c ...

TTTTT I+ 1

e e

Manati Sug pf
Man Ele Guar
Man El Gr cfs
Muarket 85t Ry.
Mkt 8 R 2d pf
Marland OI1. ..
Max Motor A.
|Max Motor B.
Mays Dept St [128%
Melntyre Por.| 12
Mex Petrol .
Miami Copper
Mich Central, (2
*Mex Seab....
2800/ *Mex Seab cfs
4000|Mld Btates Oil.
2000(Midvale 8 & O
100iM, 8 P & S8M.
| Mo, Kan & T..
zznnm K&Twi.
800/ M, K&T pt w i
Mo Pacific ...
1300/ Mo , Pariflc pr.
100|Mont Power,
14600 Mont W & Lo
100/ Nat Biscuit. .
400|Nat €1 & 8.
2300|Nat En & £..
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x Part stock, e Instock. f Part extra,
f)dd Iot transactions are not recorded in separate line unless sales

were made at price outside of the regular lot range

mnﬁmm
More Ratl Shopmen nt Work.

indicate that in Eastern section of
the country shop as of yesterday
were 69 per cent. of normal, compared
with &an average of 64.7 per cent. last
Monday, The slow but steady galn in
the repair forces ig a source of evident
satisfaction to the munagers of the
lines, and the feeling of confidence that
the executives will win in thelr struggle
‘against the strikers {8 general in this
territory.

Famous Players Dividend.

of the Famous! Players-Lasky
Corporation would take on the quar-
terly dividend at their meetlng yester-
day afternoon was removed in the early
trading, when spirited bldding for Fa-
mous Players shares advanced them
sharply. Later the directors met and
declared the regular quarterly dividend
of 32 a share on the common stock, pay-
able October 2 to stock of record Sep-
tember 15. It §s understood that the
Famous Players carnings statement for
the six months period ended June 30
will be made public in & day or so and
will show a high rate of earnings,

Some Speculntion t‘hrm‘d(pue.
Certain stocks in which sp lation

Figures compiled by local railroads |

All doubt concerning the smetlon the

Members New York Siock Exchangs

25 Brond &1, 208 So. La Salle St.
New York Chleago

WE OFFER

Toledo,
St. Louis
& Western
Equipment 6s_
Due 1932-1935
To yield 5.70%,

Particulars on request,

has been rampant alnce the big crop
report was publisled a week ago suf-
fered severe sinking spells yesterday.
Professional selling started the decline
In these issues, and in some of them
stup loss orders were caught and o
wealkened technical position uncovered.
This was {rue of stocks of farm imple-
ment companies and some of the mail
order houses. J. I, Case and Interna-
tional Harvester, which had been in
strong demand on tha theory that they
would be greatly benefited by the in-
creased purchasing power in the agri-
cultural districts, were sold rather heav-
lly and sellers found a thin market,
Sears-Roebuck was exceedingly strong
In the early trading, moving up more
than 2 points, but It was unable to stand
the wave of liquidation before the close,
and as & result all but a small portion
of Ity galn was lost.

Manhattan Rallway Deponits.

Alvin - W, Irech, chalrman of the
stockholders. protective committes of
the Manhattan Railway Company, stated
yesterday afternoon that deposits in
excess of ED) per cent. had been mnade,
but that the total is still Insufficient
to guarantee the success of nhat-
tan’s share in the Intefborough re-
organization plan, Mr, Krech Intimated
that a spirited drive would be made
to-day, the lust day (or deposits, to
bring in the remainder of the etock
under the plan. Tt is belleved in the
financial distriet that a short exten-
sion period may be allowed, but it is
felt that the additional time will be
limited in order to cnable the manage-
ment to make nrmngemantn to caro for
the 335,000,000 notes falling due Sep-
tember 1,

Fredict Higher Paper Prices.

Buying of International Paper in re-
cent markets has been based on the
theory that the price of newsprint will
stiffen, 1t is known that consumers
whose contracts for paper have run
out are himving some difffculty in mak-
ing new contracts at the old fprices,
Indeed, it is predicted that contracts
for newsprint for 1221 will he mnade at
prices higher than those for the cur-
rent year., International Paper Coms-
pany's first mortgage o per cent, bonds
also have displayed strength and wves-
terday sold to a new high price of 5.

Moncy Rates Easler.

Those who have been watching money
conditions in expectation of a heavy
drain upon_avallable résources for crop
purposes were puzzled by the easier
tone dlaplayed by the money. market
yesterday., Call money in the New
York Btock Exchange opensd and re-
newed at 4 per cent. and then declined
to 3 per cent. Rautes in the time money
market also were inclined to sag. with
thirty days money eommanding 3% per
cant., sixty day loans 4 per cent. and
later maturities from 44§ to 41 por
cent,

Plerce-Arrow Advances.

The sharp ndvance in shares of Pierce-
Arrow yesterday went without adequate
explanation on the part of bankers In
close touch with the situation, It was
suggested In banking quarters that the
advance might have been due to the

cars have been on the lncrease. The

general feeling, however, was that the

upward movement was caused not mo
miuch by & betterment In the dompany's
position as forced covertng by short in-

teroEis,

Steel Merger Plans,

No further details were forthcoming
yesterday regarding the merger of the
Bethlechem and Lackawanna Steel Come-
panies. A meeting of directors of Lack-
awanna brought forth the fact that no
statement would be made at this time,
but that an annoupcement might bo ox-
pectéd about the middle of the week.
The Bethlehem directors were to go into
sesglon at 3 o'clock, but the meeting
was not held and no explanation was
made as o the reason for the can-
cellation.

American Linseed Marked Up.

Both the preferred and common
stocks  of American  Linseed gained
about two points In yvesterday's markel
The company |8 understood to be carrys
ing its linseed oll at 40 cents a gallon
and is selling It at' 82 cents a gallon,
Rumers are current that the company
may resume the payment of dividends on
the preferred stock,

North American to 76 T-K,

strength of the stock is based on the |

shown steady Improvement since the be-
months ended June 30 the company

earned more than $21 a share for the
comumon stock before depreciation,

NEW TOBACCO MERGER
IS BEING ORGANIZED

To Engage in Manufacturing
and Exporting.

Farly announcement s expected of
the organization of the Buropean-Amerl-
ean ‘Tobneco Co, with n capital of
£1,800,000, a consolldatlon of thres com-
punteg one of which 12 m former sub-
sldiary of the old American Tobacco
Co., th angzee In the manufecture and
export of tobaces, It I¢ understood that
the fmitinl capitalization iz nerinal and
will consist of 100,000 shares of Class A
stoek und w Hmited amount of Class B
stock. The former soon will bo lssued
to the public at a price reported to be
B18 or 517 a share,

headnuitrters In New York with branches
In Ban Franelsco and Seattle and in
South Ameriean and European eltles,
will engage In the pueking and export

Reinhart&Bennet

Members N. Y. Stock Exchange
A Broadway New York

Telephone 0L0T Broad

RAILROAD
STOCKS

Lgtest Earnings
Assel Values
Price Record

Theses guides to advantageous
purchases are shown in our Rail-
road Stock Circular.

Send for copy.

knowledge that sales of this company's |

&)

Cities Service Co.
% Cumulative
Preferred Stock

Now Yielding 834%

The large, well-managed pub-
lic utility system of Cities Service
Company, and its diversified oil
interests which include drilling,
piping, storing, refining, trans-
pmtin:andmrkmng cumpnnm
combine to establish the “degree
of safety’ so much sought for by
every careful investor.

Net earnings of the public utilities
division for June, 1922, wers
larger than for any June in
the history of the Company.

Send for Circular P5-3

Henry L. Doherty & Co.

Sccurities Department
60 Wall Street New York

A new high record of 78% wus es- |
tablished by North American common |
and the rights were correspondingly |
| strong  in_ the early  trading. ‘I‘ho

report that the compuny will lssue a |
good July statement.  Earnings have |

$65,000

West End St. Ry.
64 1927

Guaranteed, indireclly
as to interest by the

State of Massachusetts

1033 & Interest

To yield about 5.30%

$85,000

Missouri Pacific

Ist Ref, 5 1926
NIy & Int,

To yield about 5.70%

$30000
Minneapolis, Lyndale

& Minnetonka
Ist Ext, 75 1925
1027 & Int.
To yield about 5.75%
We recommend the above

as atlractive high grade
short term incestmenta.

R. W. PRESSPRICH
e ork” & COu  shn'stor
Muntelpal .and Rallvond Bondas,

ginning of the year. For the twelve |

|
J. K. Rice, Jr. & Co. Buy & Sell

Campbell Baking
Cinn., Ind. & West
Fid. Phenix ins.
Ward Baking

J.K.Rice,Jr.&Co.

Pliones 4000 to 4010 Jobhn.

THe EQUITABLE
TRUSI‘QCOMPAHY

OF NEW YORKK

The company, which will have Its

of damestle  leaf tobaceo including
Eouthern types.  The manufacture of
emoking tobnceo, elgars and clearettes
alyo (s planned. One of the plarts will
have n capacity of 2,600,000 cigarettes
dally

Stone & Webster

l’nm!mcnt Soeurl'liu
120 Broadway, New York
BOSTON

a8 Wall BL, M. %




